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房地产投资信托（ Real Estate Investment Trusts, 简称 REITs）的产生及
其在世界各国的蓬勃发展，代表着世界房地产业的发展趋势和发展潮流，引
起人们普遍关注。本文从制度角度，运用新制度经济学分析框架对 REITs
进行理论分析，探讨中国当前 REITs 发展的状况，论述 REITs 对于中国房地













































国内 REITs 研究中的理论不足问题。 
第二，指出中国 REITs 立法具有两条路径，并相应进行论述。 
第三，结合实际论述了 REITs 与中国房地产业发展的关系，指出中国房


















The vigorous development of Real Estate Investment Trusts (REITs) across 
the world represents the trends of the realty business which has attacted people’s 
widespread attention. This dissertation will employ the theoretical framework of 
New Institutional Economics to analyze the REITs institutions, examine the 
current situation of REITs development and describe the significance and role of 
the development of REITs in China's realty business. It also provides the 
development envision and suggestions for Chinese REITs. 
In addition to the preface, there are six chapters that can be divided into 
two parts in this dissertation. The first part is the theoretical analysis of REITs, 
including chapter1, 2, 3 and 4. Chapter 1 introduces the basis theory. It points 
out that REITs, in essence, are “aggregative investment institutions” and puts 
forward an analytical framework, i.e., the theory of New Institutional 
Economics which consists of institution theory, principal-agent theory and 
contract theory. Chapter 2 comprehensively reviews institutions of REITs. It 
conducts the economics analysis of the origin, composition and changes of the 
REITs law systems, and describes the contents, change process and change 
regularity of REITs legal systems, so as to provide historical experience and 
reference to Chinese REITs(C-REITs). Chapter 3 gives the theoretical analysis 
of organization institutions and governance mechanisms of the REITs. First, it 
conducts in-depth analysis of the two institutional arrangements of REITs 
organization: trust REITs and corporate REITs. It reveals the legal and 
economics relation among parties of the REITs organization, pointing out the 
principal-agent problems therein and discussing the governance mechanisms of 
REITs organization under principal-agent theory.  Chapter 4 gives the 
theoretical analysis of the institutional arrangements of investment, project 
management control of REITs. It first discusses the contractual and social nature 













objectives of REITs investment Based on this analysis. It also gives detailed 
analysis of the special investment institutions and research on the mechanisms 
of project management control for REITs organization. 
Part two includes chapter 5 and chapter 6 which show the practice and 
explorations of REITs in China. Based on the theoretical analysis in part one, 
chapter 5 conducts the analysis of development environment and tick-tock of 
Chinese Real Estate Investment Trust (C-REITs). It points out two ways of 
C-REITs development, makes in-depth study of the development situation, 
patterns and legal system of C-REITs. It also proposes the construction of 
C-REITs institutions. Chapter 6 is the extension part from system building to 
real operation. It integrates the REITs and the development of China's real estate 
indrustry. It expounds the interaction between REITs and the development of 
China's real estate enterprise, the innovation of China's real estate investment 
and financing systems, and the upgrade of China’s Real Estate Industry. It points 
out the new development trends of China’s real estate industry with the 
application of REITs.  
There are three innovations in this dissertation: 
1. Apply the theory of New Institutional Economics to analyze the REITs. 
Overcome the theory lack in current REITs study in China. 
2. Point out and analyze two trails of the C-REITs legislation. 
3. Combine the current situation to describe the relation between REITs and 
real estate development in China. Point out the new trends of China's real estate 
industry with the application of REITs. 
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